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THE TOTAL OUTPUT OF THE ECONOMY 
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THE NATION’S ECONOMIC BUDGET 


Consumer expenditures and business investment increased sharply from Ist to 2nd half of 1950. 


BILLIONS OF DOLLARS 
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7 TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL PRODUCT. 


NOTE. SEE PAGE 2 FOR ThE NATIONS ECONOMIC BUDGET TOTAL (GROSS NATIONAL PRODUCT) 





SOURCE: ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1951, APPENDIX C. COUNCIL OF ECONOMIC ADVISERS 
































GROSS NATIONAL PRODUCT 


Gross notional product rose by almost $13 billion or 44%, between 3rd and 4th quarters of 1950, as 
private investment spurted ahead and government expenditures for goods and services began to rise, 
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50 { ee gaceeee®® ———— 50 
it ee Awe | 
eee ™ , 4 GOVERNMENT PURCHASES OF GOODS AND aia | 
> hie ra | [ lum a 0 | 
Neaies Sm — | 
| a a oe oe ee ee eer ! | | ! — ! | 1 ! “a. 
40 42 44 46 48 so” 3 4 ' 2 3 4 \ 2 3 av \ 2 
1948 1949 1950 195) | 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT aS sian COUNCIL OF ECONOMIC ADVISERS | 
[Billions of dollars] 
Personal ‘ Government 
Period om ——, ee paves Net foreign pe ee Da 
tion expend-| . investment | goods an 
product ‘enn investment serviess 
tj Uvekictdactseneweawidcawe’ 91.3 67. 5 9.9 0. 9 13. 1 
ee 213. 7 111. 6 1 es —2.1 96. 5 
ee Gee b i eeuiR ee hbeweeka 211.1 146. 9 28. 7 4.6 30. 9 
re ieh awa ce wink eieeinn winked: 233. 3 165. 6 30. 2 8. 9 28. 6 
tk ite elaniiecan ebokinmas 259. 1 177. 4 43. 1 1.9 36. 6 
Ct ti cttbccahbansaugeceunacuns 255. 6 178. 8 33. 0 4 43. 3 
a nS a 278.8 190. 8 48. 5 —2.6 42.1 
Annual rates, seasonally adjusted 
1949: First quarter__........----... 258. 8 177. 4 37. 5 1.0 42.9 
Second quarter_._.....-.----. 255. 2 178. 4 31.3 1.3 44.3 
ee 254. 4 179. 0 32. 1 al 43. 2 
Fourth quarter. .....-.------- 253. 8 180. 6 31. 2 —.7 42.8 
1950: First quarter_..........-.-..- 263. 4 182. 4 41.7 —1.7 41.0 
Second quarter............... 270. 3 185. 2 46. 9 —2.0 40. 2 
TS 284. 3 198. 4 48. 4 —3.3 40.8 
Fourth quarter '.............. 297. 0 197. 0 57. 0 —3.5 46. 5 




















1 Estimates based on incomplete data; fourth quarter by Council of Economic Advisers. 
Nots.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 








PRICES 


CONSUMERS’ PRICES 


Consumers’ prices, continuing to exceed previous peaks, rose a further 0.5 % from October 15 to 
November 15. All of the major categories of the index showed increases, with those in housefurnishings 


and apparel being the sharpest. A special survey indicates that food prices increased 3.2% between 
November 15 and December 15. 
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SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 














[1935-39= 100] 
































Fuel, elec- 
: : . Housefur- | Miscellane- 
Period All items Food Apparel Rent tricity, and : 
refrigeration nishings —_ 
1940 monthly average---- 100. 2 96. 6 101.7 104. 6 99. 7 100. 5 101. 1 
1942 monthly average_..- 116. 5 123. 9 124. 2 108. 5 105. 4 122. 2 110. 9 
1943 monthly average... 123. 6 138. 0 129. 7 108. 0 107. 7 125. 6 115. 8 
' 1944 monthly average---- 125. 5 136. 1 138. 8 108. 2 109. 8 136. 4 121.3 
1945 monthly average___- 128. 4 139. 1 145. 9 108. 3 110. 3 145. 8 124.1 
1946 monthly average_-_-_- 139. 3 159. 6 160. 2 108. 6 112. 4 159, 2 128. 8 
1947 monthly average___- 159. 2 193. 8 185. 8 111.2 121.1 184 4 139. 9 
1948 monthly average___. 171. 2 210. 2 198. 0 117. 4 133. 9 195. 8 149. 9 
1949 monthly average-_--_- 169. 1 201. 9 190. 1 120. 8 137. 5 189, 0 154. 6 
1949: November 15__--- 168. 6 200. 8 186. 3 122.0 139. 1 185. 4 154.9 
December 15_----- 167. 5 197. 3 185. 8 122. 2 139. 7 185. 4 155. 5 
1950: January 15__.---- 166. 9 196. 0 185. 0 122. 6 140. 0 184. 7 155. 1 
February 15_--..-- 166. 5 194. 8 184. 8 122.8 140. 3 185. 3 155. 1 
| sae 167.0 196. 0 185. 0 122. 9 140. 9 185, 4 155. 0 
[ _ =e 167. 3 196. 6 185. 1 123. 1 141.4 185. 6 154. 8 
MAY 15.606c5cc.. 168. 6 200. 3 185. 1 123. 5 138. 8 185. 4 155. 3 
| ees 170. 2 204. 6 185. 0 123. 9 138. 9 185. 2 155. 3 
fo =e 172. 5 210. 0 184. 7 124. 4 139. 5 186. 4 156. 2 
Agovst 96.. ..<ccce 173. 0 209. 0 185. 9 124. 8 140. 9 189. 3 158. 1 
September 15____-- 173. 8 208. 5 190. 5 124. 8 141.8 195. 4 158. 8 
October 15... ..... 174.8 209. 0 193. 4 125. 0 143. 1 199. 8 159. 5 
November 15-_---- 175. 6 209. 5 195. 0 125. 4 143. 7 202.3) . 160. 5 
December 15__---- (1) 2216.3 (1) (1) (*) (1) (#) 
1 Not available. 
2 A special survey indicates that food prices increased 1.2 percent between December 15 and January 2. 
NotEe.—Prices are for moderate-income families in large cities. Source: Department of Labor. 
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| WHOLESALE PRICES 


throughout December. Farm, food, and industrial prices all advanced substantially. 


PERCENT OF 1926 AVERAGE 


i| Wholesale prices increased at the fastest pace since September, and continued to reach new postwar highs 


PERCENT OF 1926 AVERAGE 
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WEEKLY INDEX MONTHLY INDEX 
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peo et 140 
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—s7  '|  &x| °,| - ,, °,.| .,|  }¥4| ” 
a FOOOS 
too o. <_< ne 100 
w-—— as ramen YE OTHER THAN FARM 
ALL COMMODITIES ae td on 
eo | ve — a 
° ° 
1942 1943 1944 1945 1946 1947 1948 1949 1950 
LATEST DATA PLOTTED: MONTHLY - DECEMBER 
WEEKLY — OECEMBER 26 
SOURCE: OEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
(1926 = 100] 
Other than 
All com- Farm prod- 
Period modities ucts Foods Renneke 
1942 monthly average...................._.-_- 98. 8 105. 9 99. 6 95. 5 
1946 monthly average.....................___- 121.1 148. 9 130. 7 109. 5 
1947 monthly average....._..........__. wrieee 152. 1 181, 2 168. 7 135. 2 
1948 monthly average_.................______. 165. 1 188. 3 179. 1 151.0 
1949 monthly average.__._............________ 155. 0 165. 5 161. 4 147. 8 
1950 monthly average !__.....__________________ 161. 4 170. 5 151. 6 152. 3 
SS OT a ee 151. 2 154. 9 155. 7 145. 4 
EE 8 151. 5 154. 7 154. 8 145. 8 
SEE EES Se 152. 7 159. 1 156. 7 145. 9 
ee MIMI oe cok che becccccece 152. 7 159. 4 155. 5 146. 1 
Mat Ne a cncdatdtebecccccoce 152. 9 159. 3 155. 3 146. 4 
SEES Cy ee 155. 9 164. 7 159. 9 147. 6 
: i ES SES OE Te eee 157. 3 165. 9 162. 1 148. 8 
En cacatemenmpeccecencns 162. 9 176. 0 171. 4 151. 5 
ES 6 RR Al aaa 166. 4 177. 6 174.6 155. 5 
tS Sh 169. 5 180. 4 177.2 159. 2 
jt tn ccdneasnececccos noc 169. 1 177.8 172. 5 161. 5 
ES See eR 171. 6 183. 7 175. 2 163. 5 
RR I 174. 5 187. 3 178. 9 165. 9 
Week ended: 

1950: December 5_-..........._________- 172. 7 187. 5 180. 0 163. 4 
ERNEST ee 173. 6 186. 5 180. 5 164. 5 
De tee. kw wa 174. 7 188. 5 180. 8 165. 2 

: OSS Titty ll 176. 0 190. 6 181. 4 165. 9 

eeueemee «SF 176. 8 189. 3 181. 9 167. 1 

ve ie a 178. 1 191. 9 183. 0 167. 8 
co gh aa 178. 7 191. 5 182. 1 168. 9 
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"1 Estimates based on incomplete data. 
* Data became available after chart was prepared. 
Source: Department of Labor. 
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PRICES RECEIVED AND PAID BY FARMERS 
Farm prices rose sharply again in December. The average price of farm products was 8% above parity. 


PERCENT OF 1910-14 AVERAGE PERCENT OF [910-14 AVERAGE 
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PARITY RATIO* ‘ 

50 $0 
ae Lit it tip tpt tit ° 
1939 40 41 42 43 44 45 46 #47 #48 «#49 JEFMAMISJASONDOVFMAMIUSVASONOVFMAMISTABOND 

1948 1949 1950 
% RATIO OF INDEX OF PRICES RECEIVED TO INDEX OF PRICES PAID, INTEREST, TAXES AND WAGE RATES. 
i SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL ECONOMIC AOVISERS 
































[1910-14= 100} 
Prices paid by 
Prices farmers (includ- 
Period received ing interest, | Parity ratio’ 
by farmers taxes, and 
wage rates) 
I... cennienatibeiiresenoubmiewid — 95 123 77 
OE ORE ae FF SOT 158 152 104 
rt ? i,.....cncankedaaebenodeceussebnonsunedel 2196 182 108 
EE EE ay ee 3 234 207 113 
i 91 1 aneeninenmidneneiniamebnnnnntaeunl 275 240 115 
is... cnn ceduebbineetaninenednlenenmnnnall 285 259 110 
i i Sh... ound ccemannendecesaennenenbebehe 249 250 100 
Se Wien ncccntccncencceencsconénedeneennont 256 256 100 
EE TN TR cicncscsocncasdévenccosssetnabbedeoned 237° 246 96 
IE Bike necsccensscscdsecctccecestetaboomeaed 233 | 246 | 95 
SOE DREN hincnnccncccsccesncencescsctentubteasneeue 235 249° 94 
OR 18 MERIT: 237 248 96 
Dt TEL sdtccntodndnoseeedsbadeosennsnigdsialoamionneal 237 250 95 
BE Thi occdccscdcncsccscudactksneeneeseauascansseussun 241 261 96 
A ERR CERES BE > eter 247 254 97 
Dy Dh ccsaebdackadnnatiakbngeceasduseanue 247 255 97 
SE Diccncsccadancsedaneesseneneeceebaunsneal 263 256 | «ive ARR 
DEE DO... casiccoesvnnsecehbousnnssestedbbaaess 267 258.405 onc) 

DED Bll: 144 cconksundeghbewepessendedeel 272 260 105 
GET k<. ciinccanmndeaebboaentsaeeeaee 268 261 103 
ES Di cncnccctnnnsnnebiecduneebticieueael 276 263 105 
NOD Diliinicciccccsccesckeshéseestetakthbiteaaael 286 265 -yeoy 108 
1 Ratio of index of prices received to index of prices paid, interest, " 7% i DRS ears | ox 1 

‘Includes wartime subsidy payments paid on beef cattle, sheep, lambs. milk and butterfat between October 1048 and June 106, 
Source: Department of Agriculture. cost oye etoote ronimog OFF 

utaosd sia * 

78099—51——2 os 8 




















STOCK PRICES 


Stock prices in general advanced through December reflecting the boom in railroad stocks and rapid 


increases in industrials. 
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1939 40 41 42 43 44 45 46 47 48 49 JFMAMIJSASOND VF MAMI SASONDVFMAMIITASON 
1948 1949 1950 
SOURCE: STANDARD AND POOR'S CORPORATION COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100] 
Period ooo Industrials Railroads Utilities 
Weekly average: 

i hed sbcodesteenescus~ 94. 2 94. 8 74. 7 98. 6 
EE EE 69. 4 pe 66. 1 61.3 
DUNIEBHLeasccsccsesc 7 sence cnn eese-- 139. 9 143. 4 143. 0 120. 2 
ee, So Sec ucaceccencenas 124. 4 130. 6 114.7 96. 2 
EE SE a 121.3 127. 5 96. 4 97. 5 
EE ee re 146. 4 156. 4 116. 7 107. 2 
ES BPNGE .. « occacucccncccceace 132. 7 140. 3 101. 0 104. 1 
i canedckbboconcnes 135. 1 142. 6 107. 8 105. 8 
Se ee 136. 7 144. 4 107. 2 107. 4 
DP iectcndasebetoocccoce 138. 8 146. 5 108. 5 109. 6 
' ee 141.8 150. 0 109. 5 111.0 
in 0 ES ee 146. 9 156. 1 109. 7 112. 8 
' it iiciecideassacaoceses 147. 7 157. 6 107. 1 111.5 
Q tt iineendadbboceceece 138. 2 147.3 109. 7 103. 0 
tel enedcsbbeocouwce 147. 2 158. 0 120. 6 104. 2 
ag 2S 151. 7 163. 3 125. 1 104. 9 
lt cm abeadadbeuonnwen- 157. 8 170. 6 129, 2 106. 2 
ve  cascausadgeceseoce 156. 1 168. 8 126. 5 105. 0 
Te Seeeeer. . ......-545.-.----- 158. 4 171. 2 139. 4 104. 4 

Week ended: 
~* 1950: December 6.......-..-.------ 155. 0 167. 5 130. 6 103. 7 
ent SS, 2 156. 9 169. 5 137. 1 103. 9 
pe Oe 6. 159. 7 172. 6 145. 4 103. 9 
a0! a_i 30 Se 162. 0 175. 1 144. 5 106. 2 
serene 8°... 2o2........ 164. 9 178. 3 147.8 107. 4 
af « ee ce.cccacncscsss = = 165. 7 179. 3 147. 8 107 9 
as 1 Composite | ex prior to June og Bye based on a bee Eg 4 gee 354 industrials, 20 railroads, and 28 utilities; thereafter, 
2 Data became after chart was prepared. Source: Standard & Poor’s Corporation. 











EMPLOYMENT AND WAGES 




















LABOR FORCE 


The labor force decreased seasonally in December by about | million. An increase in nonagricultural 


employment of about 350,000 was partially offset by a large decline in agricultural employment. 
Unemployment remained virtually unchanged. 
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Total labor Civilian labor — Rie 
Period — — . Employment Unem- | cent of votal 
otal Agricul- | N i- ploy- civili 
forces) Total ta prim ment labor force 
Thousands of persons, 14 years of age and over 

1939 monthly average.--- 55, 600 55, 230 45, 750 9, 610 36, 140 9, 480 17.2 

1944 monthly average_-_-_- 65, 890 54, 630 53, 960 8, 950 45, 010 670 1,2 

1947 monthly average_-_-_- 61, 608 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 

1948 monthly average-_-_-- 62, 748 61, 442 59, 378 7, 973 51, 405 2, 064 3.4 

1949 monthly average__-_- 63, 571 62, 105 58, 710 8, 026 50, 684 3, 395 5.5 

1950 monthly average---- 64, 599 63, 099 59, 957 7, 507 52, 450 3, 142 5.0 

1949: November-.------ 64,363 | 62,927] 59,518| 7,878| 651,640 3, 409 ae 
December. -.-.--.-- 63, 475 62, 045 58, 556 6, 773 51, 783 3, 489 5 

1950: January_-_.------ 62, 835 61, 427 56, 947 6, 198 50, 749 4, 480 7.3 
February -.-..---- 63, 003 61, 637 56, 953 6, 223 50, 730 4, 684 i 
| EIR 63, 021 61, 675 57, 551 6, 675 50, 877 4, 123 ’ 
nissaimmesidneial 63, 513 62, 183 58, 668 7, 195 51, 473 3, 515 5. 
aa 64, 108 62, 788 59, 731 8, 062 51, 669 3, 057 4D 
| Renee 66, 177 64, 866 61, 482 9, 046 52, 436 3, 384 9 toe 
a 65, 742 64, 427 61, 214 8, 440 52, 774 3, 213 0 
| ESET 66, 204 64, 867 62, 367 8, 160 54, 207 2, 500 Rm. Fae 
September____.---- 65, 020 63, 567 61, 226 7, 811 53, 415 2, 341 Co ne 
0 eee 65, 438 63, 704 61, 764 8, 491 53, 273 1, 940 tie dat ots 
November---_---.-- 65, 453 63, 512 61, 271 7,551 53, 721 2, 240 (9 BR ones 
December-__-- -- --- 64,674 | 62,538 | 60,308! 6,234! 54,075! 2,229 pote tre es 





‘ EO 
1 Includes part-time workers and those who had jobs but were not at work for such reasons 4S vacation, illness, bad weather, temporary lay" ; 


off, and industrial disputes. 
Norts.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 
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NONAGRICULTURAL EMPLOYMENT .- SELECTED INDUSTRIES 


Monufacturing employment decreased by about 110,000 in November due to seasonal decreases in 


food, apporel, and leather industries. Employment in primary metals and machinery increased slightly. 
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Preliminary 


90 80 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
8s }— Pa 75 
er 1948 oS 
80 Fs 70 mi —S 
wae —<——/ 
75 65 > 
—— ent" 1949 
70 _ A 60 <a 
7 no oe oe oe oe ee ee a ee a a a a a 
,; + 2G © ¢ &tthUtet!6hU]HMhC<C HC€CS ’ mM A MJ a *¢ ND 
3.0 105 
CONTRACT CONSTRUCTION TRADE F 
25 7 1948 10.0 f- 
1949 1948 At 
os 1949 a \ ‘\ 
5 9.0 
1.0 | 85 [— ong 
Se — a a i a a a a a es a ee ew 
» ?*P » A M J R) ots @ 6 J .' £4 «€ @ A s Nn 0 
iL SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Thousands of wage and salary workers '] 
i Govern- | Transpor- 
, atametaotaring Contract Finance ment tation 
Period construc-| Trade and (Federal, and Mining 
Total Durable | Nondur- tion service State, public 
. goods _ |able goods local) utilities 
1939 monthly average...-.| 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2, 912 845 
1943 monthly average...-.| 17, 381 11, 077 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 
1946 monthly average_._.-.| 14, 461 7, 739 6, 722 1, 661 8, 612 6, 207 5, 607 4, 023 852 
1947 monthly average...) 15, 247 8, 373 6, 874 1, 982 9, 196 6, 427 5, 454 4, 122 943 
1948 monthly average._-_-.| 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4, 151 981 
1949 monthly average..-..| 14, 146 7, 465 6, 681 2, 156 9, 438 6, 545 5, 811 3, 979 932 
1949: October_.--.....--- 13, 892 6, 986 6, 906 2, 313 9, 505 6, 561 5, 866 3, 871 593 
November--_..._.-.- 13, 807 7, 050 6, 757 2, 244 9, 607 6, 534 5, 783 3, 892 917 
December... ....-- 14, 031 7, 303 6, 728 2, 088 10, 156 6, 508 6, 041 3, 930 940 
1950: January -......--- 13, 980 7, 342 6, 638 1, 919 9, 246 6, 473 5, 777 3, 869 861 
February .........-- 13, 997 7, 324 6, 673 1, 861 9, 152 6, 473 5, 742 3, 841 595 
March .........-.- 14, 103 7,418 6, 685 1, 907 9, 206 6, 499 5, 769 3, 873 938 
Spri eee 14, 162 7, 548 6, 614 2, 076 9, 346 6, 560 5, 915 3, 928 939 
Ee eee 14, 413 7, 809 6, 604 2, 245 9, 326 6, 602 5, 900 3, 885 940 
EE: 14, 666 7, 964 6, 702 2, 414 9, 411 6, 653 5, 832 4, 023 946 
Pr eae 14, 777 7, 978 6, 799 2, 532 9, 390 6, 672 5, 741 4, 062 922 
A ee ae. 15, 450 8, 294 7, 156 2, 629 9, 474 6, 664 5, 793 4, 120 950 
September ?___._...- 15, 682 8, 425 7, 257 2,615 9, 660 6, 644 6, 004 4, 138 946 
|, Se 15, 819 8, 612 7, 207 2, 620 9, 766 6, 579 6, 039 4,135 941 
November ?______-- 15, 707 8, 647 7, 060 2, 537 9, 880 6, 545 6, 037 4,114 936 
' Incindes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay during the pay period ending nearest 
the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. Total derived from this table not come 
parable with estimates of cultural employment of the civilian labor force reported by the Department of Commerce (p. 7) which include proprietors, self- 


servants; which count persons as employed when they are not at work because of industrial disputes; and which are based on an 
enumeration of ——. whereas the estimutes in this table are based on reports from employing establishments. 
tes. 


Source: Department of Labor. 














AVERAGE WEEKLY HOURS - setectep inpustrIEs 


The workweek in manufacturing averaged 41.1 hours in November. The slight decline from the October 



























































































































































level of 41.3 was mainly because of holidays. 
HOURS PER WEEK HOURS PER WEEK 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
42 van 42 
PP nn al Ann in ~~ se 
38 38 ae 
36 36 
34 omnes 34 
= _ on 
Pe eee portrtiriy sor tiriis YET! Cet eeD o Lanstaterres portitiriry possi tities TUT! FYveTe 
1947 1948 1949 1950 1947 1948 1949 1950 
BUILDING CONSTRUCTION RETAIL TRADE 
42 - 42 
40 40 wW wT 
38 oF 38 
36 rm f- 36 
34 \ 34 
= . = — = 
Pe ee woane eee wares eee een Pee | © Linriitiiiit piriitirt siriitiis Ore eee 
1947 1948 1949 1950 1947 1948 1949 1950 
* NOT AVAILABLE PRIOR TO JANUARY 1948 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS | 





(Hours per week, selected industries 1] 
































Manufacturing — 
. uilding ; 
Period Total Durable Nondurable | construction Retail trade 
goods goods 
1939 monthly average___....-------- 37. 7 38. 0 37.4 (?) 3) 
1943 monthly average__..-...------- 44.9 46. 6 42.5 (3) ) 
1946 monthly average___.._..------- 40. 4 40. 2 40. 5 (2) ) 
1947 monthly average__-...--------- 40. 4 40. 6 40. 1 (2) 40. 3 
1948 monthlv average___.__--------- 40. 1 40. 5 39. 6 37.3 40. 3 
1949 monthly average__--._.-.------- 39. 2 39. 5 38. 8 36. 7 40.4 
ODER TIE ncccnccencoscteccosed 39. 7 39. 9 39. 6 36. 9 40. 4 
DY <tceantecheenanate 39.1 39. 0 39. 3 36. 1 40. 1 
a 39. 8 40.1 39. 5 35. 8 40. 7 
er 39. 7 40. 0 39. 4 34. 8 40. 4 
EE 39. 7 40. 1 39. 3 33 7 40 4 
OS Sr 39. 7 40. 2 39. 2 34. 5 40, 3 
, eee 39. 7 40. 7 38. 5 35. 6. 40. 2 
Se er 39. 9 40. 8 38. 9 36. 5 40. 4 
PGinecdecccacsneavoecensena 40. 5 41.3 39. 5 37. 0 40. 9 
Picitnsedndsensgnocwsubeon 40. 5 41.1 39. 8 36. 9 41.2 
B. «. ake endsecebuounseene 41.2 41.8 40. 5 37.6 41.1 
Er ree 41.0 41.7 40. 2 36. 6 40. 4 
ee 41.3 42.1 40. 3 37. 4 40. 3 
a Pa 41.1 41. 40. 2 (*) (2) samssalael 
1 For production and related workers, 3 Not available, § Preliminary estimates, it 
Bource: Department of Labor, 














AVERAGE HOURLY EARNINGS . sELecTED INDUSTRIES 


Hourly earnings in manufacturing continued upward in November. The one-cent increase brought average 
hourly earnings to a new peak of $1.51. 
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1.20 om * 10 
\ ee re pep I o Coetetlie et Pe 
1947 1948 1949 1950 1947 1948 1949 1950 
210 1.30 
BUILDING CONSTRUCTION RETAIL TRADE 
a ss - 1.20 
4 = =~. 
nd 1949 DOLLARS* 
1.90 J 110 
al ‘ey, ~~ 
1.80 CURRENT DOLLARS 
DOLLARS 7 i" 
1.70 | -90 
° Pere OCR rit! Lit Trees cee ee wena eevee) PY vere’ reeee perils bert li ri Weewaceeew 
1947 1948 1949 1950 1947 1948 1949 1950 
Re, ee ' INDEX ON BASE OF 1949-100 NOT AVAILABLE PRIOR TO JANUARY 19486 ieee tela 
[Production and related workers in selected industries] 
. Durable goods _ | Nondurable goods Building : 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current} 1949 | Current| 1949 | Current| 1949 | Current; 1949 | Current 9 
dollars | dollars!}| dollars | dollars!| dollars | dollars!| dollars | dollars!| dollars | dollars ! 
1939 monthly average - --_-_- $0. 633 | $1. 077 | $0. 698 | $1. 187 | $0. 582 | $0. 990 (?) (?) (?) 
1943 monthly average--__-_- . 961 1. 286 1. 059 1. 418 . 803 1. 098 (?) (?) (?) 
1946 month'y average--_-__-_- 1. 086 1. 287 1. 156 1. 370 1.015 1, 232 (?) (?) (?) ) 
1947 monthly average- --_-_- 1. 237 1. 312 1. 292 1. 370 1.171 1. 242 (?) (?) $1. 009 . 070 
1948 monthly average-_--_-_-_- 1. 350 1. 334 1. 410 1. 393 1, 278 1. 263 | $1. 848 | $1. 826 1. 088 1. 075 
1949 monthly average- -__-_-_- 1. 401 1. 401 1. 469 1. 469 1. 325 1. 325 1. 935 1. 935 1. 137 1. 137 
1949: October.........---- 1. 392 1. 398 1. 458 1. 464 1. 325 1. 330 1. 944 1. 952 1. 140 1. 145 
November--__...-._.- 1. 392 1. 396 1. 457 1. 461 1. 325 1. 329 1. 947 1. 953 1. 138 1. 141 
December----...---- 1. 408 1. 421 1. 476 1. 489 1. 334 1. 346 1. 964 1. 982 1. 126 1. 136 
ES a 1. 418 1. 437 1. 485 1. 505 1. 343 1. 361 1. 976 2. 002 1. 153 1. 168 
February_........--- 1. 420 1. 442 1. 483 1. 506 1. 350 1. 371 1. 988 2. 018 1. 145 1. 162 
i icnssabassies 1. 424 1. 441 1. 486 1. 504 1. 353 1. 369 1.995 | 2.019 1. 148 1. 162 
TE SGT Se 1. 434 1. 450 1. 499 1. 516 1. 355 1. 370 1. 986 2. 008 1. 156 1. 169 
TE 1. 442 1. 446 1. 509 1. 514 1. 358 1. 362 1. 998 2. 004 1. 162 1. 165 
RE RE GS Se 1. 453 1. 444 1. 522 1. 513 1. 365 1. 357 1. 995 1. 983 1. 175 1. 168 
RARER EE 1. 462 1. 433 1. 533 1. 503 1. 375 1. 348 2. 006 1. 967 1. 189 1. 166 
PS 1. 464 1. 431 1. 539 1. 504 1. 374 1. 343 2. 021 1. 976 1. 192 1. 165 
September ?___._____- 1. 480 1. 440 1. 563 1. 520 1. 381 1. 343 | 2. 066 2. 010 1. 200 1. 167 
Oeteber ®...... 0.2... 1. 501 1. 452 1. 577 1. 525 1. 406 1. 360 2. 083 2. 015 1. 197 1. 158 
November ?____-_.___ 1. 510 1. 455 1. 586 1. 528 1. 413 1. 361 (?) (?) (2) (2) 





1 Current dollars divided by consumers’ price index on bage 1949100. See note 3 to table on page 27. 


2Not a 
8 estimates. 


Soures: Department of Labor, 
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| AVERAGE WEEKLY EARNINGS .- sELEcTED INDUSTRIES 
Weekly earnings of $62.06 in November were practically unchanged from the October level. The 
slight increase in hourly earnings was about offset by the decline in hours. 
| DOLLARS PER WEEK f sad DOLLARS PER WEEK 
| 5 
| . DURABLE MANUFACTURING a NONDURABLE MANUFACTURING 
v 
60 -————_ = 55 L 
| 1949 DOLLARS* mY” 
nn oi ye DOLLARS* . we 
55 }__f 50 = 
| “CURRENT DOLLARS 
50 45 ENT DOLLARS 
| 
45 = - = 40 i yo) 
| Py eves Severs fevered reve rs Pe OT Pee ere Py Pever! eevee rerrrliriy rirrlrpiyy ee ees 
1947 1948 1949 1950 1947 1948 1949 1950 
80 50 
| BUILDING CONSTRUCTION RETAIL TRADE 
“a -_ rd a L— DOLLARS? - ~~ ‘ 
f~ * pe Vu g oN 
70 Tigaa oouans*, ¥ ad y 
y/ CURRENT DOLLARS 
” “S CURRENT DOLLARS ” 
60 30 
o Coli pert iy biti ti ii y en o Coulis perp tipi tiprrtipiiy re vee.’ 
1947 1948 1949 1950 1947 i948 1949 1950 
rnonren prvenctay bs aa PRICE INDEX ON BASE OF 1949:100 @S NOT AVAILABLE PRIOR TO JANUARY 194 ia - esidndis oo 
[Production and related workers in selected industries] 
: Durable goods {Nondurable goods Building : 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current} 1949 |Current} 1949 |Current! 1949 | Current| 1949 |Current| 1949 
dollars | dollars!| dollars | dollars!| dollars | dollars!| dollars | dollars!| dollars | dollars! 
1939 monthly average. ____- $23. 86 | $40. 58 | $26.50 | $45.07 | $21. 78 | $37. 04 (?) (?) (7) (?) 
1943 monthly average-__-_--_- 43.14 | 57.75 | 49.30] 66.00] 34.12] 46.68 (2) (?) (?) (?) 
1946 monthly average_-____- 43.82 | 51.92] 46.49] 55.08] 41.14] 49.93 (2) (2) (?) (*) 
1947 monthly average_____- 49. 97 52. 99 52. 46 55. 63 46. 96 49. 80 (?) (?) $40. 66 $43. 12 
1948 monthly average____-_- 54. 14 53. 50 57. 11 56. 43 50. 61 50. 01 | $68. 85 | $68. 03 43. 85 43. 33 
1949 monthly average___-_-- 54. 92 54, 92 58. 03 58. 03 51. 41 51. 41 70. 95 70. 95 45. 93 45. 93 
1949: October...........-- 55. 26 55. 48 58. 17 58. 40 52. 47 52. 68 71. 80 72. 09 46. 06 46. 24 
November...---.---- 54. 43 54. 59 56. 82 56. 99 52. 07 52. 23 70. 21 70. 42 45. 63 45. 77 
December. ....-----.- 56. 04 56. 55 59. 19 59. 73 52. 69 53. 17 70. 26 70. 90 45. 83 46. 25 
1950: January_....--._---- 56. 29 57. 03 59. 40 60. 18 52. 91 53. 61 68. 76 69. 67 46. 58 47.19 
Sl cesceceseanes 56. 37 57. 23 59. 47 60. 38 53. 06 53. 87 67. 00 68. 02 46. 26 46. 96 
| ee eeaee” 56. 53 57. 22 59. 74 60. 47 53. 04 53. 68 68. 83 69. 67 46. 26 46. 82 
Bs c6nacccenweaice 56. 93 57. 56 61. 01 61. 69 52. 17 52. 75 70. 70 71. 49 46. 47 46. 99 
Oe dcnitecugaue ca 57. 54 57. 71 61. 57 61. 76 52. 83 52. 99 72. 93 73. 15 46. 94 47. 08 
Pet cocccocnepeugane 58. 85 58. 50 62. 86 62. 48 53. 92 53. 60 73. 82 73. 38 48. 06 47.77 
CE ccctisiusscciwae 59. 21 58. 05 63 01 61. 77 54. 73 53. 66 74. 02 72. 57 48. 99 48. 03 
OS ae ee 60. 32 58. 96 64. 33 62. 88 55. 65 54, 40 75. 99 74. 28 48. 99 47. 89 
September 3__....._.. 60. 68 59. 03 65. 18 63 40 55. 52 54. 01 75. 62 73. 56 48. 48 47. 16 
Cetaner ®. oc. ccsucsns 61. 99 59. 95 66. 39 64. 21 56. 66 54. 80 77. 90 75. 34 48. 24 46. 65 
November 3_____._-..-| 62. 06 59. 79 66. 29 63. 86 56. 80 54. 72 (?) (?) (?) (*) 



































1 Current dollars divided by consumers’ price index on the base 1949=100, See note 3 to table on page 27, 


2 Not available. 
§ Preliminary estimates. 


Source: Department of Labor. 
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Man-days of idleness resulting from work stoppages decreased in November. Since then there have 
been no large stoppages. 
MILLIONS OF MAN-DAYS IDLE MILLIONS OF MAN-DAYS IDLE 
20 20 
MONTHLY AVERAGE 
15 15 
10 10 
| / | 
| | } | | | | | } l aauP | ees eae m | Bea Saree ew 0 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 YS FMAMISJASONDVFMAMUVJVASONDJIVFMAMIUYVASOND 
1948 1949 1950 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
Man-days of idleness Workers involved in 
during period stoppages Number of stoppages 
Period Monthly Percent of ooppaing ma amet Beginning In effect 
average estimated period on sath in during 
(thousands) | working time (thousands) | (thousands) period month 
EE SS Se 1, 483 0. 28 i hiseneekeesed Dt Viteniecdenoe 
a A 1, 917 . 32 ST ivenedosennen “— | eee 
2. Sea ae 348 - 05 Dr Iivveauéaeaede i | 3a 
ae hei GS SI 727 . 0S ~ | SSUES  _ aed 
i nadpemne@esheame 3, 167 . 47 | SS EEaRS | GARR 
tn dieseeseabews 9, 667 1. 43 tt innsaceneneed | eS Ganes 
Be cdt ccwtwcsdccecce 2, 883 . 41 | BGSSSSREE | SREEESs 
RAEN eee 2, 842 . 37 i | Sao iS | ase 
Bi edbadebboticoocee 4, 208 . 59 SE? Iinnneeuwnens OO EE 
TE EPS Sa 3, 200 . 44 i linannmnaneil Pe Ekesandccdents 
1949: November. -.-_._.- 6, 270 - 93 57 914 197 388 
aT ead 1, 350 -19 46 417 170 323 
: January !_.__.--- 2, 700 . 39 170 300 245 340 
hs Tebrndry ae 8, 600 1. 40 56 515 205 325 
March !___--.-.- 3, 900 . 51 84 530 300 400 
| lll I 3, 300 . 49 156 300 405 550 
May oe 3, 300 . 44 352 500 485 650 
PT ¢umscadesa 2, 600 . 34 271 400 480 650 
See 2, 800 . 40 220 400 460 650 
eee *.....---- 2, 600 . 31 340 465 620 800 
September !___._. 3, 500 . 48 275 460 525 800 
October !__....... 2, 450 . 30 180 300 525 800 
November !-__---- 1, 750 . 23 160 275 250 575 
December !- _-_--_- 1, 000 .14 40 (2) 200 (2) 
i Source: Department of Labor. 
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PRODUCTION AND BUSINESS ACTIVITY 














INDUSTRIAL PRODUCTION 


Preliminary estimates for December indicate a small rise in the total index of industrial production, due 
entirely to an increase in the manufacture of durable goods. 
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[1935-39= 100, seasonally adjusted] 











Total Manufactures 
Period industrial Minerals 
ion Durable | Nondura- 
sees Total goods ble goods 

1943 monthly average_______-- 239 258 360 176 132 
1946 monthly average_____---- 170 177 192 165 134 
1947 monthly average_______-- 187 194 220 172 149 
1948 monthly average_______-- 192 198 225 177 155 
1949 monthly average__-._..__- 176 183 202 168 135 
1950 monthly average !______-_- 200 209 236 187 149 
1949: November-_-_-.-------- 173 179 181 177 141 
ee 179 188 203 176 132 
EE 183 192 209 179 130 
er 180 192 207 180 118 
iciesin mtbabieineiinauaianil 187 194 211 181 144 
REE RENS 190 199 222 180 140 
EES SS 195 204 231 181 145 
EG Oe Sea: 199 208 237 184 151 
eee 196 206 235 181 144 
tia initalisciietisnnicaciviitiied 209 218 247 195 159 
0 Ee 211 220 251 194 164 
(as FTES 217 226 262 196 166 
November !___.....---- 215 225 260 195 162 
December ?............. 216 226 266 194 161 




















1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 
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indicate high levels of activity. 
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WEEKLY PRODUCTION - SELECTED INDICATORS 


Steel production during December and in the Ist half of January was maintained at very high levels. Electric 
power output reached a new record in the week ended December 23. Most other weekly production data 
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SOURCES. AMERICAN IRON AND STEEL INSTITUTE, EDISON ELECTRIC INSTITUTE, DEPARTMENT OF THE INTERIOR, WARO'S AUTOMOTIVE REPORTS. 
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Steel , ‘ , 
Electric power,| Bituminous 
Secied by utilities coal od 
Toammade of Percent of (millions of (thousands of (number) 
net tens theoretical kilowatt-hours)| short tons) ? 
capacity! 
Weekly average: 
i a 1, 628 93. 0 4, 821 2, 058 92, 163 
eee nenen ne 1, 695 94.1 5, 300 1, 948 82, 340 
Ee ee 1, 496 81.0 5, 500 1, 427 120, 350 
et cdencncegeescoumne 1, 855 96. 7 6, 183 1, 652 154, 166 
Week ended: 
1949: December 3____-_______-_- 1, 617 87. 7 5, 743 1, 591 68, 385 
RE ee 1, 691 91.7 5, 881 1, 601 46, 667 
«== ae 1, 735 94.1 5, 997 1, 509 79, 692 
Ae ae 1, 742 94. 5 5, 994 1, 565 110, 594 
OE» eS 1, 716 93. 1 5, 493 1, 328 106, 744 
cee aamee F................ 1, 772 92. 9 5, 695 1, 130 110, 326 
ES 8, 1, 792 94. 0 6, 029 1, 237 146, 956 
1950: December 2.___..._____-- 1, 576 81. 7 6, 716 1, 554 147, 300 
oy 1, 938 100. 5 6, 909 1, 903 154, 731 
= .- ee 1, 954 101. 3 6, 985 2, 0O1 164, 318 
Patties sooes 1, 944 100. 8 7, 033 1, 838 152, 705 
Dads Mihi cee nad 1, 931 100. 1 6, 479 1, 820 127, 033 
1951: January 6‘.__._________- 1, 963 98. 6 6, 602 2, 012 93, 595 
ae 1, 981 99. 1 6, 981 1, 977 133, 502 
Te 1, 991 Se ee ee a ee eee 














1 Based on weekly net ton capacity of 1,749,928 for 1947, 1,802,476 for 1948, 1,843,516, for 1949, 1,906,268 for the first half of 1950, 1,928,721 beginning July 1, 1950 
and 1,990,034 beginning January eid "1 Daily average for week. : 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 





3 Preliminary estimates. 


4 Data became available after chart was prepared, 



































































































































































A small decline in steel production in November reflected the temporary effects of the severe storm. More recent 
data indicate that steel mills have since been operating above rated capacity. Production of most other durable 
goods increased in November; output of nondurable goods continued near their recent levels. 
PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) ai PERCENT. OF [935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) 
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{1935-39= 100, seasonally adjusted] 






































Durable manufactures Nondurable manufactures 
Period Lumber Nonferrous| Textiles | Petroleum | Manufac- 
a" =e and Machinery| metals and and and coal | tured food cremesl 
ome products products | products | products | products Produc 

1943 monthly average. -_-_-_-_-- 208 129 443 267 153 185 145 384 
1946 monthly average--_-_--_-- 150 131 240 157 162 173 149 236 
1947 monthly average-_-__--_. 195 143 276 187 163 193 157 251 
1948 monthly average. __-.-- 208 145 277 193 170 218 159 254 
1949 monthly average---_---- 188 130 234 160 147 209 163 241 
1949: October___.......---- 102 133 226 164 169 198 165 240 
November...___--.-.- 145 147 217 163 175 205 160 243 
December............ 201 159 227 166 173 219 160 245 
ee 203 144 229 180 178 211 161 248 
RES: 201 150 236 190 179 205 161 247 
ERED SRST REE 205 156 243 200 173 207 165 247 

| ERED SER 222 159 251 198 174 206 164 252 
Rear sree 226 158 258 197 175 216 164 256 
erate 231 155 262 207 173 222 164 261 
ARES Se 228 151 265 202 165 229 167 263 
0 ES ey 236 165 279 212 189 238 168 269 
EE 245 166 285 216 191 243 167 271 
CS 253 171 303 221 197 249 164 277 
November!_____-_---- 246 176 307 224 195 249 163 278 

1 Preliminary estimates, 


Source: Board of Governors of the Federal Reserve System, 
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NEW CONSTRUCTION 


Expenditures for new construction, on a seasonally adjusted basis, dropped slightly in December, for the first 
time in 1950. The small decline in private residential nonfarm construction was mainly responsible. 


MILLIONS OF DOLLARS 


MILLIONS OF DOLLARS 
2500 

























































ADJUSTED FOR SEASONAL VARIATION aaa 
1,500 1,500 
TOTAL PRIVATE 
i 
_— 
| ie 
1,000 P- 5 1,000 
PRIVATE RESIDENTIAL -1 
ee ee (NON FARM) “NX L- ” ail : 
ar sane ennennsrnsnererrnn Pl tagceese tet" e086 65555 csnasaspsenmmneenten 
- OTHER PRIVATE pel 
500 A 500 
FEDERAL, STATE, AND LOCAL 
° eer ay ae a a ae ae ee Sa a a a a a a a a a a a a ae ee | a a a ° 
1948 1949 1950 | 195! 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars, seasonally adjusted] 
Private construction Federal, 
Period Pa bl Total Residential | Other State, and 
private (nonfarm) local ! 
1939 monthly average___........---- 683 366 223 142 317 
1942 monthly average___......._.__- 1,173 285 143 142 888 
1944 monthly average___....._.____- 438 182 68 114 256 
1946 monthly average__.......____-- 1, 000 803 335 469 197 
1947 monthly average____......__-_-- 1, 386 1, 094 526 568 291 
1948 monthly average__.____._.___-- 1, 798 1, 389 715 674 409 
1949 monthly average_____..._.__.-_- 1, 883 1, 350 691 659 532 
1950 monthly average-__----_----_.--_-- 2, 310 1, 721 1, 042 679 589 
1949: November_...............-_-- 1, 985 1, 428 792 636 557 
ee 2, 039 1, 471 842 629 568 
a 2, 079 1, 518 875 643 561 
Ee 2, 134 1, 608 965 643 526 
0 EE 2,179 1, 592 950 642 587 
> dag Se 2, 227 1, 648 1, 000 648 579 
6 > a 2, 250 1, 685 1, 025 660 565 
SS) ae 2, 293 1, 729 1, 065 664 564 
Ss i ae 2, 333 1, 786 1,110 676 547 
SS SS. 2, 388 1, 824 1, 140 684 564 
DEE Jeu. ..---.-........ 2, 427 1, 836 1, 145 691 591 
EE Se oe 2, 454 1, 842 1, 125 Ti? 612 
NO Se. 2,479 1, 813 1, 070 743 666 
December... .-...-.-.-.------- 2, 472 1, 767 1, 030 | 737 705 

















1 Includes public residential construction. Sources: Department of Commerce and Departm ent of Labor. 


























NEW HOUSING STARTS 


New housing starts increased contraseasonally in December. Almost 1.4 million houses were started in 1950, 
about % more than in the previous record year 1949. 
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 





























New nonfarm units started 
Month 
1947 1948 1949 1950 

OL PE ET 39, 300 53, 500 50, 000 78, 700 
ESTEE ALLE ADRS 42, 800 50, 100 50, 400 82, 900 
ENA EPP RE I 56, 000 76, 400 69, 400 117, 300 
zane phabaealee ye sia 67, 100 99, 500 88, 300 133, 400 
SARE Raab ltist 72; 900 100, 300 95, 400 149, 100 
eA OER RR ENC ieee eee. 77, 200 97, 800 95, 500 144, 300 
i ntarhte tild ic eeank thie hie eaild 81, 100 95, 000 96, 100 144, 400 
OER EA aca kaa: 86, 300 86, 700 99, 000 141, 900 
tA ALLA ARTE 93, 800 82, 300 102, 900 120, 600 
TEE 94, 000 73, 400 104, 300 1103, 000 
REE eRe 79, 700 63, 700 95, 500 185, 000 
AED RAAT: 58, 800 52, 900 78, 300 192, 000 
EE eS 849, 000 931, 600 1, 025,100 | ‘41,392,000 
Monthly average_...........-.- 70, 750 77, 600 85, 425 1116, 050 

‘1 Preliminary estimates. 





Source: Department of Labor. 
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EXPENDITURES FOR NEW PLANT 
AND EQUIPMENT 


Nonfarm plant and equipment expenditures have risen in each quarter of 1950. Businessmen reported in 
November that in the first quarter of next year outlays would exceed those of any previous first quarter and show 
an increase of 30 percent over the first quarter of 1950. 
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SOURCES: SECURITIES AND EXCHANGE COMMISSION AND U.S.DEPARTMENT OF COMMERCE. 
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[Millions of dollars, annual rates, not adjusted for seasonal variation] 
































Transportation , Commercial 
Period Total ! ——_ Mining : pes A a and miscel- 
sete Railroad Other gas ubiliies | “laneous ? 

Dh iithenetdenddeooneebodwada 5, 200 1, 930 380 280 280 480 1, 850 
Dh dithdoetiididtnansenemnn ine 8, 190 3, 400 680 560 340 710 2, 490 
Dh djnkmdibitiediebaeetibtenemns 6, 630 3, 210 440 550 320 630 1, 480 
ESS ee 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
i ih st gs Sak sk i 18, 120 7, 250 740 1, 350 520 3, 140 5, 120 
eae. 18, 130 7,950 690 1, 140 430 3, 220 4, 700 
atti hit neds tititn neti 21, 880 10, 570 820 1, 360 620 3, 440 5, 070 
1949: First quarter. ..........-- 17, 840 7, 400 760 1, 440 520 2, 720 5, 040 
GURU... ccccscccs 18, 640 7, 520 760 1, 520 560 3, 120 5, 160 
Third quarter. ........... 17, 480 6, 760 720 1, 240 560 3, 160 5, 040 
Fourth quarter__-......--- 18, 520 7, 320 720 1, 200 480 3, 560 5, 280 
1950: First quarter__........_-- 14, 800 6, 080 600 920 320 2, 600 4, 240 
Second quarter_........--- 17, 320 7, 440 640 1, 200 360 3, 040 4, 640 
Third quarter___...------ 18, 760 8, 200 720 1, 120 480 3, 280 4, 920 
Fourth quarter *_......_.- 21, 640 10, 080 800 1, 280 560 3, 960 4, 960 
1951: First quarter ?_._.________ 19, 240 8, 760 680 1, 280 600 2, 960 4, 920 





1 Excludes agriculture. 


2 Commercial and miscellaneous composed of trade, service, finance, and communication. 
8 Estimates for fourth quarter 1950. first quarter 1951, and year 1951 based on anticipated capital expenditure of business. 


Note.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principal! 


because the 


ipiter cover agricultural investment and also certain equipment and construction outlays charged to current expense. Figures for 1939-44 are Federal Reserve 


estimates based on Securi 


ties and Exchange Commission and other data. 


Detai) will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000, 
Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 
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NEW CORPORATE SECURITY ISSUES 


wet proceeds from new security issues showed a large seasonal decline in 3rd quarter of the year. About 
3 of the total was for financing expansion in fixed and working capital; the remainder for retirement of debt 
and stock. 
BILLIONS OF DOLLARS 
3.0 


BILLIONS OF DOLLARS 
3.0 
QUARTERLY AVERAGE 












RETIREMENT OF 
DEBT AND STOCK 





WORKING CAPITAL 







































































i Bose, - 

1.0 1.0 

S CoE 5 

° es Ss paws ° 

1939 1943 1946 1947 1948 
1948 1949 1950 
SOURCE: SECURITIES AND EXCHANGE COMMISSION COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Proposed uses of net proceeds 
Estimated 
Period net pro- New money " 
ceeds Retirement 
- P a of debt os 
ant an orking stock ! 
Total equipment capital 

1939 quarterly average_.......-_------.-.------- 529 81 43 39 448 
1943 quarterly average. ..............--..-..-..- 287 77 35 42 210 
1946 quarterly average.._..........------.---- 1, 689 820 529 291 869 
gf 2 ee 1, 617 1, 148 852 296 469 
1948 quarterly average.._.....-...---.---------- 1, 740 1, 482 1, 055 427 258 
ROOD GUATERTIF BVOTER Rian ncccc ccc ccc ccmscccccce 1, 490 1, 152 931 220 338 
Se ee .. . cnteeeneennensamnéiie 1, 321 1, 056 743 314 264 
PTE eT ET 2, 051 1, 870 1, 469 401 182 
Se SO tercdveddunesdensinenionda 1, 210 970 784 186 240 
OSE LL 2, 441 1, 986 1, 675 312 456 
ine dninedininmnbimmedntinal 1, 009 789 669 120 219 
LEELA A CE aE 1, 299 862 596 265 438 
SE ee so icntenecnsdbaepasisuunne 1, 398 1, 014 777 237 384 
EE ESTA EE ETE! 2, 193 1, 275 958 317 919 
ST ida cactndppennnmneninniediiie 1,120 742 577 165 378 














' Includes small amount for other purposes. 

$ Preliminary estimates, 

Notg.— Detail will not necessarily add to totais because of rounding. 
Source: Securities and Exchange Commission. 
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INVENTORIES AND SALES 


In November retail sales declined slightly while inventories increased a little. Manufacturing inventories rose, 
sales did not change appreciably, and new orders dropped substantially. 
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TOTAL" AND MANUFACTURING 7" RETAIL 
| MONTHLY AVERAGE SEASONALLY ADJUSTED i MONTHLY AVERAGE SEASONALLY ADJUSTED 
FA fT aa ? sINVENTORIES a 
i}, yd ~ wn. F a, gontenganennnsoettnnnne’sy hte tite sagen nn tten a 
- > ad oetteg,. Poa ’ SALES 
. . ay ten” 
Fi ¥ “—~ 7 <_ ee den 
50 j . TOTAL INVENTORIES 10 oo 
j 
TOTAL SALES* KK oltetr rrr) Leet 
40 42 44 46 48 1948 1949 1950 
































PERCENT OF 1935-1939 AVERAGE 





DEPARTMENT STORES 



































































































































400 
MONTHLY AVERAGE SEASONALLY ADJUSTED 
300 
—wN LS jn ee 4 
MANUFACTURING SALES. 
100 
Obi) 1-63 154 pert tt olLtetrrr try) Leet 
40 42 44 46 48 1948 1949 1950 40 42 44 46 48 1948 1949 1950 
Mt WHOLESALE, MANUFACTURING, ANO RETAIL 
SOURCE : DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
Total business ! Manufacturing Retail Department stores 
Inven- Inven- New Inven- Inven- 
Period tories ? Sales * tories ? Sales * orders‘ | tories? Sales * tories § Sales ° 
Millions of dollars, seasonally adjusted ¢ en wag 
naa bedanbas aoe 20, 172 11, 109 11, 465 5, 100 (°) 5, 532 3, 504 102 106 
EE ee 31, 143 22, 372 20, 098 12. 822 (°) 7, 361 5, 277 155 168 
et iakeee nee 30, 571 24, 181 18, 390 12, 883 (°) 7, 543 6, 315 166 207 
42, 389 27, 559 24, 498 12, 617 13, 694 11, 226 8, 358 213 264 
i EE 50, 794 33, 571 28, 920 15, 918 15, 622 13, 221 9, 909 255 286 
Pl intcdwudeonses 56, 756 37, 023 32, 276 17, 811 17, 504 14, 969 10, 837 291 302 
EE Se 51, 594 34, 886 28, 865 16, 666 16, 102 13, 698 10, 682 270 285 
1949: October_.......- 52, 539 33, 596 28, 927 15, 798 17, 151 14, 475 10, 678 270 276 
November. -~..-- 52, 114 34, 404 28, 665 16, 221 16, 868 14, 336 10, 630 273 277 
hescnca 51, 608 33, 550 28, 879 15, 756 16, 009 13, 698 10, 503 271 293 
1950: January--_..-_--- 52, 024 34, 244 29, 035 16, 216 17, 032 13, 998 10, 855 272 282 
February - ------ 51, 825 35, 305 28, 990 16, 877 16, 861 13, 800 11, 101 279 280 
March._....._-_- 52, 484 36, 599 29, 073 17, 797 18, 810 14, 282 11, 125 285 274 
Eiledstebeoce 52, 906 35, 645 29, 384 17, 206 17, 182 14, 138 11, 080 286 292 
tT sdeheGccens 53, 553 38, 652 29, 659 19, 309 19, 097 14, 416 11, 327 285 290 
, See 54, 241 39, 896 30, 028 19, 838 20, 666 14, 720 11, 699 276 298 
Ph aomennss 53, 243 41, 982 29, 830 20, 269 22, 223 14, 125 12, 700 268 362 
August........-- 54, 496 45, 275 29, 858 22, 956 27, 323 15, 076 12, 682 284 335 
September ?----- 56, 401 42, 142 30, 732 21, 154 23, 760 15, 793 12, 133 309 320 
hl 58, 465 41, 828 31, 784 21, 229 24, 686 16, 540 11, 759 328 292 
November ?_ - __- 59, 775 41, 530 32, 700 21, 200 22, 954 16, 656 11, 390 332 291 
1 Total — hos yea manufacturing, retail, and wholesale (not shown a potemne memes oe a value of sales for month and retail 
; value, end of * Not available. 


. average for year and total for month. 
Date ior new orders not adjusted for seasonal variation. 


Sources:. Department of Commerce and Board of Governors of the Federal Reserve System. 
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Imports fell 8% in November, the first decline since last April. A rise of 8% in exports, to the 
highest level since June 1949, reinforced the recent evidence of a new upward trend. These changes 
converted the small import surplus of October into an export surplus of $126 million. 
MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
“_ MONTHLY AVERAGES 1,600 
as EXPORTS* 
1,200 4 , 1,200 
rp ’ 
oa al 
GA BA ee 
“is om Wala 
800 Oe y fhe We by PTET NOT Pes 
Le re) G7 oy F EXPORTS ees 
“aA WEA bya Wey PS CGN HDs (Aes Sa 
ya ba eae es ean 3 
y AA . y lewd a EIN 
25. Me g 
“a EG 
400 - —— 400 
IMPORTS ** 
fe) een = | Seterrrtat eS | Sie = a |, ae 
1936-38 1946 1947 1948 1949 YFMAMI ST ASONOD.S FMAMIS SV ASONOVYF MAMI FT ASANO 
1948 1949 1950 
SOURCES DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Period Exports ! Imports ? Excess of 
P exports 
Fe 247 207 40 
ee ED SD... cacneedcdncccnesanecesespenness 1, 080 282 798 
ee GE GE, conccccneseunceseseecosseseoeneve 849 410 439 
Sey Se? nL... ca necenemecendteneneeneeenennes 1, 278 480 799 
RT eT 1, 054 594 461 
pn ee 1, 003 552 451 
Ee ee 853 557 296 
«icp cdindebenibihdiben ni diemeinmmmenttie 841 593 248 
en 944 605 339 
Dr I innic cccnedncncssedcinscsunsecsosetiosnned 741 623 118 
Dt iiipnninasebaemenvaienetnentaneswennl 767 600 167 
i. ca ibabnebatamereuiiiieaneaaabobabonied 861 665 196 
Dl nidikbncdeadesndednacsssbenaeeeihenentbnn 803 585 218 
lh spnceeadendsdecEsstenaeeensennesseneascenen 828 659 169 
SN ‘0 cnnninhihe minineneitheeeieeeeneanagenenies 876 685 191 
Bb nncccaenencsnnecdconceneneeenssneresagonden 773 707 
DT. .- neshiebimnniniesehneabenteepetiiendl 763 820 —57 
PE ndaadccecvuncenceseesnneneesesescessees 912 857 55 
EEE SEO AES AE ONL AS Nee nee 904 922 —18 
PD. ccndnntbasenestounoeuscessesupenneeeed 978 852 126 

















1 Recorded merchandise exports. including reexports, and civilian supplies for occupied areas, 
2 Recorded genera] merchandise imports. 


Nove: Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce, Department of the Army, and Department of the Navy. 
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NATIONAL INCOME 


National income gained at an annual rate of $1! billion (seasonally adjusted) between 3rd and 4th 
quarters of 1950, $8 billion of which was due to a rise in compensation of employees. 
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Yonecimary ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 





ANNUAL RATES, SEASONALLY ADJUSTED 
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SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 
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{Billions of dollars} 























Proprietors’ Coupee posite snd many 
; ti justmen 
' Total Compensa- Lae sea we a wo - 

Period national tion of PMfarm) ’| Net interest Profits Inventory 

aeeed Gapeayess and rental Total before valuation 

income taxes adjustment 
1939_.-------------;--- 72. 5 47.8 14.7 4.2 5.8 6.5 —0.7 

1944_......----------.- 183. 8 121. 2 35. 5 3.3 24. 0 24.3 -. 
180. 3 117. 1 42. 0 2.9 18.3 23. 5 —5.2 
| SS ee 198. 7 128. 0 42. 4 3.5 24. 7 30. 5 —5.8 
ere 223. 5 140. 2 47.3 4.1 31.8 33. 9 —2.0 
oo, Ee 216. 8 140. 6 41.7 4.7 29. 9 27. 6 +2.2 
BOEe ‘odeemncccenccccncs 236. 2 152. 2 43. 6 5.0 35. 5 40. 2 —4,7 

Annual rates, seasonally adjusted 

1949: First quarter---__- 218.8 141.5 43. 8 4.6 28. 8 28. 3 +.5 
Second quarter---- 217.8 140. 5 42.2 4.7 30. 4 26. 4 +3.9 
Third quarter--___- 216. 7 140. 0 40. 1 4.8 31.8 28. 2 +37 
Fourth quarter-__- 214.2 140. 2 40. 7 4.8 28. 4 27.6 +.8 
1950: First quarter_____- 216.9 142.3 41.5 5.0 28. 2 29. 2 —1.0 
Second quarter-_-_- 229. 1 147. 9 41.2 5.0 35. 0 37. 4 —2.3 
Third quarter_____- 1243. 7 155. 2 45. 4 5.0 138. 1 146. 0 —7.9 
Fourth quarter }___ 254. 7 163. 2 46. 0 5.0 40. 5 48. 0 —7.5 


























aie 1 Estimates based on incomplete data, corporate proiits and total national income for third quarter and all items for fourth quarter by Council of Economic 
visers. 
Notg.—Detail will not necessarily add to totals because of rounding. 
. 
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Source: Department of Commerce (except as noted), 













































































































Corporate profits for 4th quarter of 1950 far surpassed those of any previous period. Preliminary estimates 
indicate gains of $2 billion before taxes and almost $1 billion after taxes (seasonally adjusted annual rates) 
over profits for the 3rd quarter, even though the latter have been revised upward sharply. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
™ ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED soa 
f ‘ 
PROFITS BEFORE yo | 
TAXES / 
Y 
V/pn —Y _. 30 
77 
FF 
‘ 7 conponate asy Yj 
MY Wp 20 
Seaam SaAseadibad se 
AFTER 
TAXES 
10 
z | | ° 
1939 1944 61948 1949 1950 # 3 4 ' 2 3 4 ' 2 3 ay ' 2 
1948 1949 1950 1951 
LY NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
2 PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars} 
Corporate profits after taxes 
Corporate Corporate 
Period profits tax a : 
before taxes liability Total Dividend | Undistributed 
payments profits 
Since dit inueh didactic 6.5 1.5 5.0 3.8 1,2 
SRS: 24.3 13. 5 10. 8 4.7 6.1 
hat pieteaneeubibdartiabinusbninanetiiiadl 23. 5 9. 6 13. 9 5. 8 8.1 
Db heseteteninnmbbaseaaindae 30. 5 11.9 18. 5 6. 6 12.0 
 EEEASR TCR ae 33. 9 13. 0 20. 9 7.5 13. 4 
alsin mineieb neeeaiieeadntaiael 27. 6 10. 6 17.0 7.8 9. 2 
SERA ECO: 40. 2 18. 3 21. 8.9 13. 0 
Annual rates, seasonally adjusted . 
1949: First quarter. .............. 28. 3 10. 9 17. 4 7.9 9. 5 
Second quarter.........._-- 26. 4 10. 0 16. 4 7.7 8.7 
Third quarter............... 28. 2 10.8 17.3 7.4 10. 0 
Fourth quarter. _.......-.-- 27.6 10. 6 16. 9 8. 2 8.7 
1950: First quarter............__- 29. 2 12.0 17.2 8.1 9.1 
Second quarter_........-__- 37. 4 15,1 22. 2 8. 2 14.0 
Tnire quarter *............-. 46. 0 22. 4 23. 6 9. 4 14, 2 
Fourth quarter !___________- 48. 0 23. 5 24. 5 9. 8 14.7 




















1 Estimates based on incomplete data, third and fourth quarters by Council of Economic Advisers. - 
as weve. te allowance has been made for inventory valuation adjustment. See p.22 for profits before taxes and inventory valuation 
adjustment. 
Detaii will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 























PERSONAL INCOME 


The rise in personal income in November of almost $1 billion (seasonally adjusted annual rate) was 
considerably less than in the preceding month, according to the revised estimates. 
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250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 
150 
100 
: - Lason income 
50 
cS o me of ila, al Lipids 
1939 1944 1948 1949 1950 JAS 5 N D J r 7) ry MJsd ry $ ° N D rr F vy AMJJASONODJS FMAM J 
1948 1949 1950 1951 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Labor income Proprietors’ income 
alaries Busi Dividends 
: Total per- (s / usiness, Transfer 
Period : , and : d 
— sonal income other | Sao — ye pons a payments 
income) income 
a 72. 6 45. 6 4.5 10. 2 9. 2 3. 0 
ee 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
arson 191.0 122. 3 15. 6 26. 8 14.5 11.8 
eas 209. 5 134. 9 17.7 29. 6 16. 1 11. 2 
See 206. 1 134. 9 13. 4 28. 3 17. 2 12.3 
Annual rates, seasonally adjusted 
1949: October--.-.-.--.-- 202. 4 133. 3 12.1 27.7 17. 2 12.1 
November----.-.-- 205. 7 134. 4 13. 6 28. 1 17. 2 12. 4 
December- --.-..-- 208. 4 136. 0 12.7 27.9 18.9 12.9 
1950: January_-_..-.--- 214 6 135. 2 14. 6 28. 9 17. 5 118.4 
February -.------ 215. 4 134. 5 12.3 28. 7 17.7 122. 2 
i cheabineond 219. 3 136. 9 11.4 28. 8 18. 0 124.2 
GE SESE 213. 8 138. 6 11.0 28. 8 18, 2 117.2 
ree 214.5 141.1 12. 1 29. 4 17.8 114.1 
SSE 217.1 143. 6 12.1 30. 2 17.8 113.4 
eae 220. 7 145. 1 13. 6 31. 9 17.8 12.3 
OS eae 225. 4 148. 9 13. 7 32. 4 18. 4 12.0 
September ----_--- 228. 7 151. 2 13.3 31.7 21.1 11.4 
Se ecindcsmees 231.1 154. 1 13. 9 31.8 19. 2 12.1 
November ?____-- 231. 9 154. 7 14.5 31. 6 19.3 11.8 
































4 Inchudes veterans’ insurance dividend. Dur 
and fares second quarter at $2.0 billion (or $502 
2 Preliminary estimates. 


mi 


Nors.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 


first quarter, the payment was at annual rate of $8.5 billion (or $2.1 billion, quarterly total) 
lion, quarterly total). 









































































































CONSUMER INCOME, SPENDING, ANDSAVING 
Consumer spending declined in 4th quarter, while income continued to gain. As a result, saving 
increased sharply from 3.1 to 6.4% of disposable income. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 pee eee] eee ge, 200 
Yi 
ROSY stat 
sere 
ox x 625 © 
150 : 
: Brecesees . 150 
DISPOSABLE ~ eters ate 
PERSONAL INCOME 
NET SAVING 
YY 
100 <i 100 
4X a” 
Setstets oe 
<e MPTION EXPENDITURES 
$0 ecananans « ERR RR IER ee 
?, 5 S552 
pecmemennnene 
oceeeet Noteteten 
° ‘ ete I ° 
1940 1941 1942 1943 1944 1945 1946 1947 1946 1949 1950° 3 a ' 2 3 4 ! 2 3 a* ' 2 
PERSONAL INCOME LESS TAXES. 1948 1949 1950 1951 
* PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 












































Disposable Less: Personal | Equals: Per- Net saving as 
Period ersonal consumption sonal net percent of dis- 
income ! expenditures saving posable income 
Billions of dollars 
BI cc ccvensssckciccesseccucncessennceossecuesesase 70. 2 67. 5 2.7 3.8 
| ee eT 92. 0 82. 3 9. 8 10. 7 
Pinicccosovesoencecccsessccosecncsesesocoscneséenss 116. 7 91.2 25. 6 21.9 
Bncoccncenscoccnsscecesoseressesesesouesesesunses 147.0 111. 6 35. 4 241 
Dc ccccccccencesas+<coseccesecesesscoescesseesse 158. 9 146. 9 12.0 7. 6 
ne 169. 5 165. 6 3.9 2.3 
Finn ccccccccenccusecsscssosscnccessuceocoeseceses 188. 4 177. 4 10. 9 5.8 
Pace dccancceccconess+cscencoessansosocesessesenses 187. 4 178. 8 8. 6 4.6 
CE x cc6ncenncenesdersseeesaceucencunessuceewensss 202. 1 190. 8 11.3 5. 6 
Annual rates, seasonally adjusted 

1060: Pivet quartet... --cccccccccccccsccscsccescos 189. 9 177. 4 12. 5 6. 6 
BeeeGS GUAPIEP... 2. ccccccescccccsccccccsescsess 188. 2 178. 4 9. 8 5. 2 
po a 185. 1 179. 0 6. 2 3. 3 
POT GIN non oe ccccccnccseseesesecsccouccen 186. 8 180. 6 6. 2 3.3 

1080: Pieks GUetbG. ccc cccccccccccecccncescescesscee 197. 5 182. 4 15.0 7. 6 
I os nondnnesendenetessecnuneenenes 195. 6 185. 2 10. 4 5.3 
Tl SEE, cncocaseneacéoensonseseoencenseen 204. 7 198. 4 6.4 3.1 
NE I On og ne ntcceensceeseeseeaseians 210. 5 197. 0 13. 5 6. 4 











1 Income less taxes. : 
2 Estimates based on incomplete data; fourth quarter by Council of Economic Advisers. 


Note.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted), 





























































































































Consumption expenditures for durable goods declined by an annual rate of $3 billion between 3rd 
and 4th quarters of 1950. Expenditures for nondurable goods and services advanced moderately. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
— ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED “— 
TOTAL EXPENDITURES 
~ Yj 
7 o — 
Y 
Ys 
oa SS _ 
Yi 
7 // Vo 
DURABLE GOODS t : : 
100 100 
50 50 
g 
6 es 3 oe | |. ° 
i939 1944 1948 61949 19504 j 2 
1951 
} eounue snsenvenue or ‘gommaned (aneert a2 ueTCe). COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
| Personal consumption expenditures 
Period | 
| Nondurable Durable : 
‘ | Total | goods goods Services 
ETE arene ere | 67. 5 | 35. 3 6.7 25.5 
iiiitetthe dice Oh che nenee hakanEtneKecEn ee Tht. § | 67. 1 | 37. 4 
CE  Mitktb tebe einccnn tba rAdReboadncinn mas | 146. 9 | 85. 8 16. 6 44.5 
Pt Lecce SebsneeneRaeetdsehaonsenesnenens | 165. 6 | 95. 1 21.4 49.1 
I a sia Se as 177. 4 | 100. 9 22.9 53. 7 
iE cAC ACHR RReenimacheewetanes| 178. 8 98. 5 23. 8 56. 4 
CASES SEE | 190. 8 101. 8 29. 4 59. 6 
Annual! rates, seasonally adjusted 
a ern eain ipin nis 177. 4 | 99. 4 22. 4 55. 6 
 antcnetenendemrivechunanens 178. 4 | 99. 2 23. 0 56. 2 
RR ie ee a eal ii 179. 0 | 97. 6 24.7 56. 6 
RRA ete 180. 6 | 97.9 25.3 57. 4 
EER CO ee 182. 4 | 97. 4 26.9 58. 1 
eta ss66cenneadanneneseneas 185. 2 | 99. 3 26. 7 59. 2 
Te ct Keen enneeneneereasnees 198. 4 | 104. 9 33. 5 59. 9 
es oo co aoe onsen oo oem wan 197. 0 | 105. 5 30. 5 61.0 











1 Estimates based on incomplete data; fourth quarter by Council of Economic Advisers. 
Nore.—Detail wil! not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 




















PER CAPITA DISPOSABLE INCOME 


Per capita disposable income was practically unchanged in terms of purchasing power between 3rd 
and 4th quarters. 




























































DOLLARS DOLLARS 
1600 1,600 
ANNUAL AVERAGES ANNUAL RATES, SEASONALLY ADJUSTED 
™ 1949 DOLLARSY al 
a -_ ea - 
_ . —_ meme 
1,200 _/ “ al ceca 
F rs 1,200 
4 
4 
A 
= ol 
4 CURRENT DOLLARS 
800 800 
400 400 
{ | | | | | | l ! | | | | ] | | | | | | | ° 
1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 3 4 | 1 2 3 4 | ’ 2 3 “| 1 2 
Pt nner pont ees CONSUMERS PRICE INDEX ON THE BASE 1949 100. 1948 1949 1950 1951 
L/PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCES : DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR (EXCEPT AS NOTED), COUNCIL OF ECONOMIC ADVISERS 
Per capita disposable personal | Gonsumers’ 
Period —— price index* 
Current | 1949 dollars? | 1949=100 
ee ee a a ee ee ee eee $536 $912 58. 8 
EES ESSE EES SN ee Re eee 691 1, t30 62. 2 
I SS ea Se Na a re eae 867 1, 247 69. 5 
RSE Ie ee PRI Perma eee eee eere ya ner eer meer en Deere erramumnes Var! 1, 065 1, 388 76. 7 
ek ee ee ee oe eee eee 1, 125 1, 333 84. 4 
RRR ER RE eS reer ees ety Puke eae Reo ey wie ees ee 1, 197 1, 248 94.3 
TN a ae ee eee aen ea ee een 1, 285 1, 270 101. 2 
J ES ee arene een ere ene 1, 256 1, 256 100. 0 
ee Lope Soe hes CLESER ESC ULeCORL LOSE ee 1, 332 1, 315 101.3 
Annual rates, seasonally = — 
adjusted variation 
Se Se ID... consinnieesereneebaknnuaebament $1, 280 $1, 275 100. 4 
RN ORE geo. cnn coc eam eikeweede eee EReus 1, 264 1, 261 100. 2 
ni cias nin diiainiin inhibit ile einen eainaiieael 1, 237 1, 239 99. 9 
ELLE IS 1, 243 1, 249 99. 5 
ee nn kc tinicndemmeneimbeaie debt 1, 309 1, 327 98. 6 
IIE ro is Ea Se eo aes Seg 1, 291 1, 294 99. 8 
I Sr ee Oe et Eee UARRRS eae 1, 345 1, 314 102. 4 
PPR ROY 8 eo ccnwcn hk oneccawecemcceumacnaan Love 1, 319 104. 4 














1 Income less taxes. 


2 Current dollars divided by the consumers’ price index on the base 1949=100. 


* The consumers’ price index has been roughly adjusted to take account of the understatement from December 1941-February 1947. This 
adjustment is in line with the report of the Mitchell Committee. The unadjusted index will be found on page 3. 
4 Estimates based on incomplete data; fourth quarter by Council of Economic Advisers. 


Sources: Department of Commerce and Department of Labor (except as noted). 


























FARM INCOME 


The seasonal November drop in farm income was less in 1950 than in 1949 


. In real terms 


(1949 dollars), farm income in November 1950 was 5% higher than a year earlier. 


BILLIONS OF DOLLARS 
































BILLIONS OF DOLLARS 
4 a 
MONTHLY AVERAGE 
3 3 
1949 DOLLARS ** 
-* 
o” 
ae 
f 
Jf \ 
2 + 2 
4 
Pe 
r 
CURRENT DOLLARS* 
\ 7 7 ' 
° Bana rae a a l | | | | | | | . l ° 
1940 41 42 43 44 45 46 47 #48 49 50 J F M A M J J A s ° N o 


FMCLUDES CASH FARM INCOME FROM MARKETING AND GOVERNMENT PAYMENTS. 


* Fame INCOME IM CURRENT COLLARS DIVIDED BY PRICES PAID BY FARBERS, INTEREST, TAXES, AND WAGE RATES, 1949+100. 


SOURCE: DEPARTMENT OF AGRICULTURE. 
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' Prices paid by 
F pate Ranneper farmers (incl. | Farm income 
Period ussent interest, taxes, (millions of 
dollars) 1 and wage rates)| 1949 dollars) * 
1949= 100? 
EE 724 49 1, 478 
Ne on ctccoccdecdemeneeccecacees, 981 53 1, 851 
i 1, 339 61 2, 195 
Tee i on ce acs W mau eeenenwedion: 1, 764 73 2, 416 
inns eee eemnbheniinimiel 2, 136 83 2, 573 
a EE oa a eben ne enae 2, 527 96 2, 632 
i cee a waht ahve aia 2, 567 104 2, 468 
ATE LS LLL EN d 2, 359 100 2, 359 
I el 3, 366 98 3, 435 
a aL a 2, 905 98 2, 964 
2h iii rae eR terrae 2, 473 98 2, 523 
Ee a em 2, 254 100 2, 254 
titi ne ni ddinneten ec adctnenadinbebnes 1, 614 99 1, 630 
SY AREER AAAS es ae a eR RINE ean 1, 674 100 1, 674 
Sa Ai i a ieee net kandi 1, 594 100 1, 594 
EES EEA ey ee a a ee eee 1, 819 102 1, 783 
te waecebenied 1, 859 102 1, 823 
Dh cicnnduemminnaanbebenennbinene 2, 356 102 2, 310 
ES EES, 2, 551 103 2, 477 
SEER i SR RE aie ana RECA eer: 2,913 104 2, 801 
LETTS SNS LITLE I 3, 585 104 3, 447 
lil ET IE SE LET A TIE eT 3, 277 105 3, 121 
1 








cash farm income from marketings and Government payments. 


3 Converted from the reported base, 1910-14=100, to the base 1949=100. 
8 Farm income in current dollars divided by prices paid by farmers, interest, taxes, and wage rates, 1949=100. 
4 Preliminary estimates. 


Source: Department of Agriculture. 

























































































Consumer credit outstanding, after leveling off in November, rose again during December, but less than 

seasonally. instalment credit dropped about $60 million in November, largely as a result of Regulation W, 

and expanded moderately with other forms of consumer credit in December. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
25 25 
20 20 
‘5 15 

ee 
10 e . 10 
a 
P . ee Litittitiii td, 
1939 1943 1948 1949 1950 SJFMAMIDTASONODOJSFEFMAMIJUJVASANODOJVFMAMJSUIASONOD 
END OF YEAR 1949 1950 195) 
ENO OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 














{Millions of dollars} 





Instalment credit 


























Po Charge Other 
End of period eredit Total tae “tae Other sale as aoaiiie consumer 
outstanding | Total | tle, | credit and ora 
Deli xs ekcecnavecssvandéusacoess 7,031 4, 424 1, 267 3, 157 1, 544 1, 063 
Dh. «id. ctkbenedbenibiaiieebinoed 4, 600 2, 001 175 1, 826 1, 498 1, 101 
re ee 8, 677 4, 000 544 3, 456 3, 054 1, 623 
EGRET CTT 11, 862 6, 434 1, 151 5, 283 3, 612 1, 816 
ee ne rarer 14, 366 8, 600 1, 961 6, 639 3, 854 1, 912 
a cla a a i ae had ite 16, 809 10, 890 3, 144 7, 746 3, 909 2,010 
Dl. chetunniebaunnacsseunnawes 20, 000 13, 500 4, 200 9, 300 4, 100 2, 400 
1949: November_..........------- 15, 884 10, 441 3, 085 7, 356 3, 454 1, 989 
INE x ocwencsnccsccuccs 16, 809 10, 890 3, 144 7, 746 3, 909 2,010 
SS  teieniccindndacaweds 16, 368 10, 836 3, 179 7, 657 3, 506 2, 026 
Sr 16, 159 10, 884 3, 256 7, 628 3, 233 2, 042 
eee eee 16, 338 11, 077 3, 355 7, 722 3, 211 2, 050 
Di intvinedtbnnnunnmiredel 16, 639 11, 322 3, 470 7, 852 3, 241 2, 076 
ese 17, 077 11, 667 3, 600 8, 067 3, 290 2, 120 
Sil itn lh nintiinketi maatameied 17, 651 12, 105 3, 790 8, 315 3, 392 2, 154 
Sia bineveineneeéieininn 18, 295 12, 598 3, 994 8, 604 8, 527 2,170 
A RA Seale 18, 842 13, 009 4, 107 8, 902 3, 636 2) 197 
SE cncuneseeeusenentl 19, 315 13, 337 4, 213 9, 124 3, 741 2, 237 
ARES 19, 366 13, 379 4, 231 9, 148 3, 703 2, 284 
pS eae mene 19, 412 13, 319 4,179 9, 140 3, 739 2, 354 
December 2__- --_--- —r 20, 000 13, 500 4, 200 9, 300 4, 100 2, 400 








1 Includes loans by pawnbrokers, service credit, and single-payment loans under $3,000 made by commercial banks 
revised in November to exclude loans over $3,000. See Federal Reserve Bulletin for November 1950, pages 1465-6, 
2 Estimates based on incomplete data; December by Council of Economic Advisers. 


Notg.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System (except as noted). 


. The single-payment loan item was 


29 





MONEY, BANKING, AND FEDERAL FINANCE 

















BANK LOANS AND INVESTMENTS 


Commercial bank loans continued to expand rapidly during November and December. The November jump was 
the largest monthly increase of the year. Total investments declined during November but rose in December. 
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SOURCE : BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
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[Billions of dollars, all commercial banks] 











Invest ments 
, Total w lems US 
End of period oans an ank loans Bos Other 
investment: Total Government ve 
e 8 eauaiaien securities 

I Se ee ar 40. 7 17.2 23. 4 16. 3 : 
Et ER re ee 124. 0 26. 1 97.9 90. 6 7.3 
ES. OE Sa eee err 116.3 38. 1 78. 2 69. 2 9. 0 
apt ES HS oa aS PE ne 114.3 42. 5 71.8 62. 6 9. 2 
EEE Se Se eee eee 120. 2 43. 0 77:2 67. 0 10. 2 
ei a a Kn eon nheaicden 137.2 52. 7 74. 5 62. 3 12..2 
EE ae ae 119. 7 42.7 77.0 66. 9 10. 1 
ATLEAST LAL RON: 120. 2 43. 0 77. 2 67.0 10. 2 
th a tcc dade hkcneeenedhe dee 121. 2 42.9 78. 3 68. 0 10.3 
RE RE eS 120. 6 43. 1 77.5 67.1 10. 4 
ouncodweedaucesukaeus aoa 120. 3 43. 7 76. 6 65. 8 10.8 

I BES no dvokbetacusecceawewss 120. 3 43.8 76.5 65. 5 11.0 

es Bie ee en eccmapeeedwee 121. 2 44.1 aa; iL 66. 1 11.0 
oe cn duiceeucmncsneseaues 121.8 44.8 77.0 65. 8 iL? 
EEE ae eer 122. 3 46. 0 76. 3 65. 0 11.4 
ERE ES ae 123. 3 47.3 76. 0 64. 2 11.8 
tee tReet none cnndhmen eee 123. 7 49. 0 74.6 62. 5 12 t 
ee Ob oe ic ccnnecvaiivene 124. 5 49.9 74.6 62. 5 3. 
ee be ccc cnn atninnme 125. 5 51.7 73. 9 61.8 12: } 
eS 127. 2 52. 7 74. 5 62. 3 12.2 




















1 Estimates based on incomplete data; December by Council of Economic Advisers. 
Nors.—Detail will not necessarily add to totals hecause of rounding. 
Source: Board of Governors of the Federal Reserve System (except as noted). 
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MONEY SUPPLY 


The privately-held money supply reached a new high of $176.2 billion at the end of December. Demand 
deposits expanded $2.7 billion during November and December. Time deposits fell $100 million during 
the same period. Currency outside banks increased seasonally. 
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BILLIONS OF DOLLARS 
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TOTAL DEPOSITS AND CURRENCY 
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175 \ omer 175 
150 = Saha a “4 180 
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: 1939 1943 1948 1949 oemanemd vd A BPOonvsosvserFmanwmsesvd aseounueosvsrewmeaemwese sd &£68O08 OD ° 
END OF YEAR 1948 1949 1950 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars} 
Total pri- Currency Adjusted Ti 
End of period vately-held outside demand d ol 3 
‘money supply }| banks deposits ? ape 

a Fa ae aha Pe i ie a 63. 3 6. 4 29.8 27.1 
IRE RS SEES eae ere ee ere ener, 112. 4 18. 8 60. 8 32. 7 
| REISE EET RR aya ee ere, Seen 164. 0 26. 7 83. 3 54.0 
NN at cl ea sala ae ae he ee ce 170. 0 26. 5 87.1 56. 4 
EE REE AN EAE OCI Ieee eee owe 169. 1 26. 1 85. 5 57.5 
NS i I Na a 169. 8 25. 4 85. 8 58. 6 
_, LSA ee eee ee oe 176. 2 25. 2 92. 1 58. 9 
WOUEt THOUOMIID. «oon ccwccccascusdccdéswceeueeses 168. 1 25. 1 85. 0 58. 0 
nn en ner re rent 169. 8 25. 4 85. 8 58. 6 

SR, Se itttitcdinunendnadoseveetseneuctines 169. 7 24. 5 86. 4 58. 7 
Re eee ee 168. 2 24. 7 84. 5 59. 0 
| A Es ears a 167. 1 24. 6 83. 3 59. 3 

/ RSS ERE EERE Ieee ree nnry or es 168. 4 24. 6 84.3 59. 5 
Se ee 169. 2 24.7 85. 0 59. 5 

SE See ee eres eee eS 170. 0 25. 2 85. 0 59. 7 

EE ee ee ene eee 170 2 24 4 86. 5 59. 4 
eg ee ee a ie i a 171.0 24. 5 87.4 59. 1 
i Rinektsesnneraseussoeenetnweenecee 171.7 24. 5 88. 1 59. 0 
See nen eat ee ree 173. 0 24. 6 89. 4 59. 0 
a EE ee ee ea ee 174. 2 24.8 90. 7 58. 7 
ES ee oe ae eee s 176. 2 25. 2 92. 1 58. 9 














1 Includes deposits and currency held by state and local governments. 

2Includes demand deposits, other than interbank and U.S. Government, less cash items in process of collection. 
3 Includes deposits in commercial hanks. mutual savings hanks, and Postal Savings System. 

4 Estimates based on incomplete data; December by Council of Economic Advisers. 


NotTEe.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System (except as noted.) 
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BILLIONS OF DOLLARS 


FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


In 4th quarter of 1950, cash payments to the public exceeded receipts by $280 million. in the corresponding 
quarter of 1949 payments were $1.5 billion in excess of receipts. 

















































































































BILLIONS OF DOLLARS 
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CASH RECEIPTS 
12 CASH PAYMENTS j 1s 
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8 } & Z || e 
j ; | 
“a Zz 
ey) Ae 
Vi) Tl, ee 
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44 +8 
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@ PRELIMINARY ESTIMATES 


il SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. 








CALENDAR YEARS 


2 1949 5 


4a* 
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{Mithons of dotlars} 





Calendar years 


Federal cash 
receipts from 
the public 


Federal cash 
payments to 


Excess of re- 
ceipts (+) or 
payments (—) 





Quarterly total, not adjusted for seasonal: 
1947: Third 


1948: First quarter 
1949: First quarter 


1950: First quarter 


lt 
em em ee em me me Oe Oe eM ee MR ee me me em ew ee eee eee eee eee 
Seem ee ee ee ee ee ee eee em Om ew ee ee ee ee ee ee ewe eee eee 
let tee ee ee 


wee wm mem mm em ee em em me ee ee eee eee 


Selenite ie ee 
Ott ee 





41, 451 
44, 282 
44, 922 
41, 346 
42, 441 


10, 220 
9, 869 


15, 037 
10, 239 
10, 085 

9, 560 


13, 122 
8, 814 
10, 143 
9, 267 


12, 235 

9, 303 
10, 494 
10, 409 








+52 
+5, 666 
+8, 027 
—1, 295 
+536 


— 67 
+1, 332 


+6, 399 
+1, 205 
+1, 349 

— 926 


+3, 159 
—2, 574 

— 386 
—1, 495 


+1, 475 
—1, 803 
+1, 143 

—280 





1 Preliminary estimates based on incomplete data. 
Sources: Treasury Department and Bureau of the Budget 


Notg.—Detail will not necessarily add to totals because of rounding. 
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